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THE REAL AND THE MARKET VALUE 
OF PICTURES 

BY ALEXANDER FORBES OAKEY 



WHEN a picture is sold for a large 
sum of money, many people are 
surprised and incredulous that such a 
value is real in any sense. They look upon 
the transaction as an ostentatious com- 
petition between rich people for the social 
prestige that assumption of cultivated 
taste may confer. 

There are fictitious values of pictures as 
of most things; but such values cannot 
survive the fashion or fad they cater to. 
We may easily discriminate between the 
artists whose pictures soon diminish in 
market value after their death, and those 
whose pictures steadily increase in value 
when it is understood that nothing more 
can come from that source. A great 
artist and a great salesman are seldom 
if ever combined in one person. 

Meissonier, while he lived, commanded 
high prices; but he began to sell a picture 
before he painted it. As for instance, his 
"1807." After the battle of Sadowa, the 
conclusive engagement of the Austrian- 
Prussian war in 1866, Louis Napoleon felt 



the danger of Prussian ascendency in 
Germany and sought cause for quarrel. 
The Bonaparte legend of "Gloire" was 
revived and fostered in every way. At 
this moment the press announced that 
M. Meissonier was engaged on the largest 
picture he had ever done; that he had 
bought a large acreage of standing wheat 
near his chateau, and that the Govern- 
ment had lent him a squadron of cuirassiers 
to charge through the grain with drawn 
swords, shouting "vive Y Empereur"! 
while he made sketches for the historic 
tableau of the zenith of Napoleon's career: 
"1807"; the "little corporal" with his 
brilliant staff to occupy the centre on a 
rise in middle distance. To the spec- 
tacular performance of the sketches went 
hundreds who spread account of the great 
master covering large sheets of paper with 
bold strokes till he stood knee deep in 
vivid impressions of the action of horses 
and riders. 

The press soon after told of the glass 
studio added to the chateau, so that the 
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great picture could be done in "plein 
air." At last we were told that the epoch- 
making canvas was completed and that a 
few privileged persons had been per- 
mitted to see it. One of these was Mr. 
A. T. Stewart, of New York, who bought 
the picture for $86,000. But when 
Stewart's collection was dispersed Meis- 
sonier was dead, and the picture was sold 
for only half the original price, although 
the sale was a memorable one at which 
the most prominent collectors were repre- 
sented and competed for many celebrated 
pictures such as Rosa Bonheur's "Horse 
Fair." 

The story of another picture by another 
hand is illustrative. "The Missionary's 
Story," by Vibert was bought by a New 
York collector at Vibert's studio for 
$15,000. As large a picture as "1807," 
"The Missionary's Story" came under the 
hammer after Vibert's death and brought 
more than three times the artist's price. 
Vibert sought no advantage from political 
or other advertisement, on the contrary, 
rather endangered his financial success by 
his constant satire of the Roman Catholic 
Church. 

Fortuny is another whose work has 
greatly increased in market value since his 
death. 

The reason that Meissoniers are worth 
less and Viberts and Fortunys more as 
time goes on, is because the value of the 
Meissoniers is based entirely upon technical 
skill, and that of no very high order, as 
compared with Vibert's or Fortuny's work 
— apart from the subjects the pictures are 
not glowing things of beauty; in fact 
Meissonier's canvases lack tone. They 
are not vivid, elaborated impressions, but 
patiently manufactured articles that reveal 
and suggest nothing that could not be 
printed in a newspaper; and a great deal 
more can be printed on any subject than 
Meissonier ever suggested on his canvases. 
Mr. Henry James once said that when 
Fortuny painted a picture and Theophile 
Gautier wrote a critique of it, it was 
difficult to say which had done the more 
important thing. 

Every picture has intrinsic qualities or 
values more or less codependent: The 
subject, the conception, the composition 
or design, the technical execution and the 



color. These last, like conception and 
composition, are hardly separable; and 
the relative importance of any one quality 
may enhance or diminish the rank of the 
whole performance. 

What may be the historic value of a 
picture is of several kinds: An authentic 
portrait of an important person of any 
period may have little or no value as a 
painting, but on the other hand it may well 
be the "chef d'oeuvre" of a great master, 
and also a triumphant example of a certain 
school of painting; and so have three his- 
toric values, while it is also a beautiful dec- 
orative thing that rewards contemplation. 

The religious subjects of the early 
Renaissance are treated with almost 
fanatical intolerance of physical beauty, 
but as the merely ecclesiastic became 
dominant we have Raphael's impersonal 
serenity; the forced religious subject being 
made to serve his ends, until at last the 
subject is treated like pagan mythology 
in Paul Veronese's "Marriage of Cana," or 
"The Feast at the House of Levi." 

Mythological subjects were then used 
as a vehicle of composition, as in the 
beautiful lines of Tintoretto's "Marriage 
of Ariadne and Bacchus." 

As we move from place to place in one 
country and another and see how life 
really appeared in their day to the com- 
paratively few gifted mortals, such as 
Velasquez, Rembrandt, or Van Dyck, and 
to the men who have immortalized their 
cotemporaries and their manners in France, 
England and elsewhere, we wonder which 
of all our present efforts will survive to tell 
as intelligible and coherent a story. 

The best pictures of any period are in- 
fallible historical documents, whether they 
are avowedly so or not. What use an 
artist makes of his facts betrays what the 
facts are. He cannot rise above his world 
nor sink below it without betraying the 
starting point: Unless he is great enough 
to live in another sphere as Michael Angelo 
often did, to create things like elemental 
forces, as true a thousand years B. C. as 
,they will be five thousand A. D. 

One value then of a picture is the evident 
intuitive perception as to what the subject 
reveals, what it suggests; how much and 
what of all this the artist can attempt to 
realize with his limited means. 
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There is .as much difference in the atti- 
tude of artists toward their work and 
toward life as between that of a courtier 
of Louis XV and a Puritan of 1650. 

If fifty artists equally trained should 
paint a portrait of the same thing under 
the same conditions, be it the portrait of 
an individual, a landscape or a wild beast, 
we should have fifty pictures essentially 
different in conception, drawing and color; 
and if fifty educated and experienced 
judges should conscientiously attempt to 
place the pictures in the order of their 
merit, there would be differences of opinion. 
A man may be tall, short, thin or fat, 
florid or pale, vigorous or anaemic, but 
such facts do not constitute the man; and 
what part any of them play in the in- 
dividuality is at least illusive. The im- 
pression the man makes varies with every 
individual he meets, so that it is plain that 
many portraits could be painted of any in- 
dividual and all be equally true. It is the 
use an artist makes of his facts that 
determines the merit of his picture. This 
merit is indisputable and only a question 
of degree, until it becomes so important, 
that a portrait of anybody by Rembrandt 
is not only a thing of beauty, a miracle of 
skill, and an historic record, but a homily 
on life. To live with such pictures is a 
liberal education whether the people who pay 
large sums for them feel the influence or not. 

The motives that actuate people to pay 
a fabulous sum for a little Greek coin, or 
give a fortune for a picture, are of no con- 
sequence as long as the things are pre- 
served; for nothing has been created and 
nothing destroyed, while cultivated taste 
is fortified. 

With little or no prompting from religion 
or mythology, painting is now covering a 
a much wider range of conception and 
method than ever, without including the 
fads of the cubists or futurists so-called. 
There is less purposeless daubing in the 
name of art and less toleration of it than 
there ever was; because the standard of 
excellence has been raised by making 
everybody familiar with the best of all 
times; by travel, by private collections 
and by popular museums. And in all 
this the illustrated magazine is one of 
the strongest influences; publishing to 
millions a reproduction, often admirable, 



of every important addition to any collec- 
tion, and stating the fabulous price paid. 

The farmer's wife who could not under- 
stand why a man paid an artist $50 for 
a picture of her calf when she would have 
sold him the calf for less, has now an 
opportunity to readjust her ideas of rela- 
tive values. 

It does not matter what an artist in- 
tends to portray, whether he has succeeded 
or not. It is what he has actually por- 
trayed and the suggestions he has made for 
those who have eyes. The artist who will 
draw me such a man that I instinctively 
feel he must be Torquemada, has done me 
an important service. The fact that the 
picture is or is not a portrait of Torque- 
mada from life may greatly affect its his- 
toric and consequently its market value, 
but as a matter of fine art the authenticity 
has no value. Painting may be used for 
many purposes that do not affect its value 
as painting. But when the painting is 
admirable in itself and also triumphantly 
serves in many other important ways, we 
have the masterpieces that command the 
reverence we can only show by making 
great sacrifices to preserve them. 



The Cincinnati Art Museum has received 
a gift of rare value from Frank Duveneck, 
the distinguished artist, who has for so 
many years rendered such notable service 
as a teacher of art in that Institution, to 
say nothing of his contributions to the 
field of art as painter, sculptor, and etcher. 
For a number of years a collection of Mr. 
Duveneck's work has been lent to the Cin- 
cinnati Art Museum. This he has now 
donated without reserve and in addition he 
has given many paintings, drawings, etc. by 
other artists, which during the past years 
he has collected. The gift comprises in ail 
over two hundred and fifty individual works 
in sculpture, painting, drawing and etching. 
At least two-thirds of this number are by 
Mr. Duveneck himself, and include such 
well known works as The Memorial 
to the Artist's Wife, Portraits of William 
Adams and John W. Alexander, "Woman 
with Forget-me-nots," "Whistling Boy," 
etc. It has been truly said, that "even this 
princely gift does not begin to express what 
Mr. Duveneck has contributed to the 
building up of art in this country." 



